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Error Delays Big Bond Issue.
Montclair. N. J.. lune lt. Hrrause

the Ie(f»l phraseolofy of the eaactsaeat
dni not comjil-, with the statut'
ern.nf such matter« and d
tiff fully the o' ¦ pro¬
cedure ia the $1(0,000 bond ¡ssae to

provide funds for furBishinf Moat«
rlair'» new Uiajh School buildini; will
have to be gone over t, - will
delay the ImmbM of the h«»n«l», a» one

of the member» of the Hour
mate i« in < »lifoarnia, snd notice of the
meeting; of the board must be served on
him to traka iu action^legal.

WEEK IN FINANCE
HERE AND ABROAD

Security Owners Refuse to
Part with Holdings on

War Scares.

BELIEF IN FUTURE
OF COUNTRY FIRM

Metal Prices Go Higher- Steel
Trade Improved Harvests
Promise Well Money Í as>.

HoMers of securities have refused tn

be alarmed at the pr>n«'.bil!ty of war

¦.errnany. A* developments over¬

night have íro-n t me ' me seemed
to make such an outcome more prob¬
able trader* have tried to anticípete
liquidation from the out«.dp, but the

expected bas not appeared, so

treat has beer, the trust in thi
billty of our fir.anc.nl position. This

cor.flder.ee has grown w;th favorable
trade developments. During the last

week metal prices have advanced to

new high levels. The steel trade, so

great a factor In our industrial pros-
.. was shown to be on its beet

footing for more than a year. Stocks
of (roods of all kinds are low and debts
have been reduced. Our harvests hold

great prom.se ard money !. aecrumulat-
ing for use when needed.
Sudden announcement of the resigna¬

tion of the Secretary of State, coming
to the market last week in such a way
as to »uggest that the course of the

administration was calculated to plunge
us into war, failed to shake this ser.se

of »ecurlty. Wednesday's market met

this news with trading on o senle only
slightly larger than on the days pre¬
ceding" and with commission house

Insignificant. Ground lost that
day was much more than made up later,
and prices at Saturday's close had
changed on the week for the better.
The message sent, 11 had beei fee**,

actually made 'he way to peaceful ad¬
justment easier for the Gorman gov-
e:r ment.
Hond prices toward the end

week showed great firmness on tl
change, though Investi! g term

issues till awaited i
Some new corporate financing was un¬

dertaken with marked Nota¬
ble here was oversubscription of an

laeae ' three year de-
leñera! Rubber Com¬

pany, another confirmation of the de-|
mand for desirable short term invest¬
ment.

War Stocks Prominent.
Trading in stocks of companies as¬

sumed to be in the way of making large
profits through supplying the need of
Europe for paraphernalia of war was
ventured on more boldly as rum

i large orders stimulated
advances, For the most part such re¬

ports continuad unofficial, but that such
purchases here are reaching imn
totals-jRusl be recognized.

In England and France the resource»
of the governments are being exerte 1
toward increasing the output of wee

supplies as much as toward fur:.
men to do the actual fighting. Yet it
seems evident that so affective
been the preparations of their enemy
for turning out munitions that only
through purchases here can the Allies
overcome their inferiority.

Contracts recently placed here cannot
begin to he filled for some months, but
already larg? increases in shipments of
explosives appear in thi of our

exports. Chemicals used in the n
facture of ammunition are contracted
for far in advance. New plan-
ordnance making and changing ovi
ones to accommodate the new enter-
prises suggest that we soon may have
reason to fear that too large a propor¬
tion of our industry is Ixing turned
aside from the more permanent busi¬
ness of production of goods used in

f peace.
.Meta! market« are completely disor¬

ganised by the o ted demaud
for ordnance material. During the
week lead reached the highest pr ce for
thirty years. Copper, which only a few
months ago was telling at less than 14
cents a pound, was quoted at as high
as 20H cents bo at least one large se!l-

| vere report«
2( :* cents. Stocks of copper are low
in spite of a larger scale of production.
Exports are fairly large even w n

compared with las; year's great .

reached when Germany was making
ready for the war she was planning.
Domestic demand for ordnance work is
heavy, and ordinary business of this
country that uses copper may be em¬
barrassed by the urgent foreign buying.
Nickel, tin. antimony and spelter have
also fe!t the stimulus of the needs of
war. High prices for spelter have al-
moit demoralised the trade In galvan¬
ized meta! products.

business in finished steel, largely be¬
cause of needs of ordnance work, is on
an excellent scale of operation. Un¬
filled orders on the books of the
Corporation at the end of last month,
with the except'on of February, when
mills were running on a greatly re¬
duced basis, were the largest since

April of 1914 New business ;.s i it a

good volume, with the Pennsylvania's
large order for si
during the week Concerns with war
contracts call for material and send
r.ew (iornestic business to com]

¦¦neflted hy the foreign buying.
What War Might Mean t.. I -

During the week there was naturally
seme questioning a- to what a possible
break with Germany would mean to
our Industrial In few quarters was it
admitted that for this count
warfare should be considered s
remotely probabie. Traders hoped that
a declaration of war would n
carry on a big rising market, with the
demand for munitions tha'
important a part in the revival
market much increased. Hankers were
inclined to call to mind (.enera! Sher-
mr.n's definition and deny that
i.r.y ci re,instances war could
work injury.

I submarine blockade <.f Great
Britain, un«iuestionably more effective
as the days go on. mighl
chick our foreign commerce if at
without warning were indiscrim
made against all our vessels ¡n the
prohibited /.one. Dornest e trad.
under peaceful conditions is ex|
v. continue its steady In
might well be retarded. Certa
upward course has been checked

.ainty of the last month
sending a large armed fore«
in Kurope is not yet accepud a-
able. England herself hi
enough in enlisting men to
the Channel.

At present domestic business is still
far from satisft.
is sub normal save where work on mu¬
nitions of war has turned idle "

Idle car» are many, foi our factories
prods
common carriers. « >u r crops, always
important and part since
Kurope'" harvests rnu-rt suffer to
extent this year, promise well.

I if wheat, through I acre

Inder cultivation, a lit'\.
960,000,000 bushels was indicate«) by
last week's government report. This
wa» 60,000,000 better that; the forecast
last year at this time, which was unly

STOCK EXCHANGE FOR THE WEEK
(Hrprintfd from The Sunday Trib%mt\)

Foflowfng la »be mnasl talSIr gi»lng (be »nr-irtrr of aft.irr-s of «IT

dealt la bit week* together with the kighetrt. Irswnt anrf frnal pri.-e« at the

week, the net change« of the week, and the high and low prices of the year

191ft, with the high and low prl< es ..f the year 1!«H.

rotal s.iles for the week. ft.lM.Ng, against 2.:>21.!»00 a week ago and 679,-

400 a >ear ago. From Januarx I to dat .-. 14,293.109, Rgalaal lt..2.11.'00 In 1ÍM4.
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p.nnn.noo above the actual harvest,
Price« crumbled in (train markets as
estimates of crop damape wer«- «o dis-

ted, yet this saaaon'a ¦¦

our farmer« maj he aipaeted again .--

above normal.
More Geld from Canada.

Monetary conditions throughout the
country «re »till abnormally favorable
to borrower« Here call louns renewed
at 1 \» per cent on Tuesday and at!
2 par cent for the rest of the
week. Fixed date funds on collateral
«ere Offered at ea»y rate», and at

surplns of idle
funda in Clearing House institutional
un« .ver 1195,000,000. (ireat Britain

ied to sand gold from Canada
to mi 'imp obligations for

..«es here durinp the weak, ?1*»,-
000,000 being roceivod from that
source. Since the first of th«- >e»r
around 173,000,000 ha« been returned
t. un from Canada. A known tothl of
some $72,000,000 wa» »hipped there
from thi» city the latter part of la«t
year. There are, however, «_u__.ua

that $15,000,000 of BTOld ha» been pro-
I lomn ion ince a bi

and 1 "k of
d'l itor« at Ottawa,, ami more

.«ant tn < anada u»'
thar. « .1- mad« i non n

Sterling exchange was a trifle easier
daring the week, but only slightly un¬
der the levels Ht which r
maintained. Should Wa enter the >-ar
our aid in financing the need« of the
Allies might be expected to furnish
th«« necessary correction to the pres-
ant tendency of rut.'. ..i London and
I'ari« to drop to n."A Ion lei el« 11 id

¦ sn-
thusiastically r- little

to dmiht that ¡..
tion of the coming British bond issue
would have been offered n th « eoun-
try. As it is, willn|| our in¬
vestor» to subscribe largely to such
loan i« uncertain. There i- now being
discussed the po the British
government'» i«

against our Boenritiaa from
its citiiens and pledging these securi¬
ties for a large lusn here.

BRITISH GOLD ISSUE
NOW $439,000,000

Reserve Increased $6,000,
000 in Week . Public
Deposits $616,500,000.

STRICT SUPERVISION
OF MONKY MARKET

Government Retaining Supplies
for Its Own Use- May Re-

place Gold with Notes.
i. n « T -

London, June 13. As the result of
arrival» of gold from nbrond last week
the net outflow wa» diminished, and

wa» an addition of $3,600,000 to

the gold itock, bringing the t.ital up to

-«00,000, while, with the fund estnb-
lished I.;, the government for currency,
the note issue of gold held by the Hank
end th«» government ha« reached $430,«
000,000.

ernmenl di l»ur»ement» last week
again exceeded the income and tha
«ales of Treasurv bonds, so that public

N 0, but they «till
remain at the very n ligure

16,600,000, At th« .¦ other
reased $35,000,000 to

he n.'t result of
movement« was s of $6,000,000

»hile the ratio ol ra-
.» tO 20.80.

'11'«» warnings from high authorities
of th» for economy are grow-

.re frequent and insistent, and
while been hardly any quota¬
ble change in discount rates, there has
been a disposition t. talk them higher.
Hut with business, «-xeept in munitions,

'. I iiere seems little
discounts varying to any

great extent so long as money remains
in its pre "nt abundance.
Large loans and new issues aro rare¬

ly authorized nowadays by the gov¬
ernment, which is exercising a very
strict supervision over the money mar-
k«>t, with a view to retaining supplies
for the use of the government, instead

'nig them go into private enter-

trine ted with war work. The
yen- Catering Company furnished a

«.xamplc of thi» last week, when

the government refused to authorize
to issue n new allotment of Jl.'inO.Oi
7 per ei-nt cumulative preferred share
made necessary by the increase, in fo<
pi «. and the company instead w

have to finance itself by borrowii
from the bank».

I'p to the present, Fngliih wi

finance has been Conducted in a wol

d'-rfully efficient manner and circuí;
tion has remained on an absolute
Bound basis, with mor«, gold held V

rid the Hank of Bn|
land than the tandin
note circulation While there has all
been a larga amount of g"ld 'n ci
eulation, with no particular effort t

driva gold Into tne reserve stock
there ;« t;.'k <>f tie advisability
drawing outstanding gold into th
Bank' n r s and of replacing th
gold n circulation by notaa.
Some doubts in ''«presse«! a» to ho»

the people WOUld take the practical r«'

tirement of gold from circulation, hu
n«.tes now form a far larger par*, a
the country's currency than SVBI be
fore, and there «eems to be no gOO

».. fear ill results from .«

further retirement of gold in favor o

doubtodly it would h
a sound measure to strengthen th
Hank of England's gold position ii
view of the probability of the war con

tinning for many months.

FRENCH FINANCES
IN GOOD CONDITIOiN

Estimated War Expenditure o!

$374.000.000 Monthly Ex-

pected To Re Increased.
> to Ti - t- >¦ it ;

Paris, June lit. Subscriptions forth«
French national defence treasury billa
and the new ."> per cent bonds continue
to float Into the treasury satisfactorily,
Although the war expenditure for the
next three months is estimated at
$374,(.,000 monthly; even thi« large
sum is expected to he increased by ad¬
ditional credits to an unforeseen
amount. Indirect taxation haï diclined
in a proportion of moro than 20 par

in the returns for May, compared
with the same period la»t year, pre«-

ring receipts of nearly
0,000.

Inder the head of customs entries.
important item» include raw materials
and agricultural machines required to
take the placo of hand laboi, which
has been lacking in çreat measure dur¬
ing the spring month« through the
mobilization of the army. Registra¬
tion lees have »hown further improve-

Exexutor ,_ .,..,
Trustae

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 k 22 William Street
Branch Office, 475 Fifth Avenue

New Yo-k.
LONDON, 16 Cocker St., 8. W, M 0 "*¦ Q.

PJlSIS, 41 Boule-ard Hansimasa BERLIN. 58 Unter <i<-n LÜA-, H. W. 7

Travelers» Letters of Credit. Foreign -.change.

Administrator Guardian

ment and returns for custom* dues
»fsdily grow nit». These have at¬

tained an inereaee of more than 30
per rent for May, COI
samp month las' r"<« April
figures give only I 1'«j per Cent mor<»

« to the treasury than they did
twelve months, ago. The improvement
in the French import trails «s, there¬
fore, eatabli
The Italian Finn-ire Minister has an.

r.ouneed that the payment of coupons
on Italian rentes held abroad will bo
made from July 1 at par, an«l if. metal

on the presentation of err* ft-
* T« (1 «.n affld the owners

of the bonds ;«r« not Italians
tionality nor [tallan subjects
institutions nnd companies dorr

v are excluded. Payment for -lie

July 1 coupon will be affected with¬
in the kingdom from June 24 in 3Vi
per cent rentes. French bond!,
still ha-.e considerable funds in Ital¬
ians, though less than formerly.
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WEEKLY SUMMARY OF ROND SALES ON THE STOCK EXCHANGE
I he following table she», the sales, highest, lowest, final prices and net change« of all bonds traded in on the

DMI ¦mdVir"'^ ¦";x<nan'f* for -*« wee<i «"nded Saturday. June 12. Also the highest and lowest prices for the yean

Total sales for the week. $12,:*9l.000, against S10.t69.000 a week ago and $13.709,000 a year ago
January 1 to date, $r,fi,961,000, against $342,707,000 in 1914.
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The Long Arm
of the Traveler
Modi ; D te di-rnarid «

bilitj I. . and
sudden tourneyi are r.«rn-

lil'ill. Bill til-* fr

keep in totirh with
conditions «t 1.
an«! Insurance mist be
paid I.'." I8t be

-.ties tntist
be l.iMiglit or sold.
"It « s.-r-i«- t" You," s-ent

upon ' '¦"* title
of a ly-ikli-t wni. h íl«V<*rl bes

e intimately the abort»
/mil many other valuable
lenrlcet rendered by this
Trust ( oiupany.

Metropolitan
Tnist Company
George C Van ThyI, Jr.

a-*r<Ml<leot

49 Wall St.
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Dunrobin Castle Burned.
London, June II Dunrobin Castle,

the Highland ri'sulence of this Duke
of Sutherland, wa» partly de«>troye<l by
ftre to*«iay. The castle, seven milee
from Dornoeh, Scotland, was being;
utilized as a hospital, but sll the
wounded soldiers were safely removed.
aa well as the pictures and other valu-
.blas»


